84 State Street, Suite 250, Boston, MA 02109
Phone 617-946-8401 Fax 617-946-8475
Board Meeting Every other month, day and date varies
Board Members Treasurer and Receiver General Timothy P. Cahill (Chairperson), Alexander E. Aikens, Ill, Robert Brousseau,
Paul Cesan, Theresa McGoldrick, Esq., George F. McSherry, Peter Schwarzenbach, Gregory A. White, Ralph White

Board Administrator Michael Travaglini

INVESTMENT
2004 Return 14.45% Investment Return (2000 - 2004) Asset Growth - Market Value (1995 - 2004)
2004 Target Return 8.12% 30% $40B
2004 Market Value $36.0B 25% $35B -
20% $30B -
2000-2004 Return 15% $25B -
(Annualized) 4.25% 10% $208 -
5% $15B -
0% $10B -
1 985-20.04 Return 5% $5BL
(Annualized) 11.19% 10% L L
2000 2001 2002 2003 2004 95 96 97 98 99 00 01 02 03 04
INVESTMENT VENDORS
Domestic, Emerging, and International « TCW Investment Management Battery Ventures

Equity Managers

« Ariel Capital Management

« AXA Rosenberg Investment
Management

- Baillie Gifford

« Boston Company

- Earnest Partners

« Emerging Markets Management

« Fidelity Management Trust Company

« Grantham, Mayo, Van Otterloo, & Co., LLC

+ Lazard Asset Management

+ Legg Mason Capital Management, Inc.

+ Marathon Asset Management

« Mazama Capital Management

« Numeric Investors, LP

« Pareto Partners

+ Putnam Investments

« State Street Global Advisors

+ Wellington Management Company, LLP

Fixed Income Managers

+ Angelo Gordon & Co., LP

+ Ashmore Investment Management, Ltd.

« Barclays Global Advisors

« Blackrock Financial Management, Inc.

« Fidelity Management Trust Company

« Grantham, Mayo, Van Otterloo, & Co., LLC

+ Loomis, Sayles & Company

« Oaktree Capital Management, LLC

« Pacific Investment Management
Company

+ Seix Investment Advisors

« Shenkman Capital Management

« Standish Mellon Asset Management

W.R. Huff Asset Management Co., LLC

Core and Non-Core Real Estate
Managers

AEW Capital Management, LP
Capital Associates Realty Partners
Heitman Capital Management
Corporation

INVESCO Realty Advisors

J.P.Morgan Investment Management
L&B Real Estate Counsel

LaSalle Investment Management
RREEF America, LLC

TA Associates Realty

REIT Managers

INVESCO Realty Advisors

LaSalle Investment Management

RREEF America, LLC

Urdang Advisors

Wellington Management Company, LLP

Timber Managers

Campbell Group LLC
Forest Investment Associates

Venture Capital and Special Equity
Partnerships

Advent International
Alchemy Partners

Alta Communications
APAX Partners & Co.
Apollo Management Co.
Austin Ventures

Belmont Capital Partners

Berkshire Partners, LLC

Blackstone Group

Boston Ventures

Brown Brothers Harriman & Co.
Capital Resource Lenders
Charlesbank Capital Partners
Charles River Ventures

CVC Capital

Commonwealth Capital Ventures
Crossroads Group

Cypress Merchant Banking Partners
DLJ Merchant Banking Partners

El Dorado Ventures

Equitable Capital Management Corp.
Essex Woodlands Health Ventures
Exponent

First Reserve Corporation

Flagship Ventures

Forstmann, Little & Co.

Freeman Spogli Equity Partners
Genstar Capital Partners

GTCR Golder, Rauner

Harborvest Partners

Hellman & Friedman Capital Partners
H.L.G. Capital

Highland Capital Partners
InterWest Partners

Joseph Littlejohn & Levy Fund
Kelso & Company

Kohlberg Kravis Roberts and Co.
Landmark Equity Partners
Lexington Partners

Madison Dearborn Capital Partners
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INVESTMENT VENDORS (CONT.)
Venture Capital and Special Equity
Partnerships (Cont.)

+ M/CVenture Partners

+ Menlo Ventures

- Narragansett Capital Inc.

+ Nautic Partners

+ New Enterprise Associates

» Nordic Capital

+ Olympus Growth Fund

+ Onex Capital

+ Permira

+ Polaris Venture Partners

+ Providence Equity Partners

+ Quad-C Management, Inc.

+ Richland Ventures

+ Sovereign Capital Limited

+ Spectrum Equity Partners

+ Summit Ventures

+ TA Associates/Advent

« Texas Pacific Group

+ Thoma Cressey Fund

« Thomas H. Lee Equity Partners, LP
+ Trident Capital

» VantagePoint Partners

« Venture Capital Fund of New England
+ Vestar Capital Partners

+ Welsh Carson Anderson & Stowe
+ Weston Presidio Capital

+ Whitney & Company

+ William Blair Mezzanine Capital Fund, LP
+ Willis Stein

Consultants

+ Morris and Morse Company, Inc.

» New England Pension Consultants
+ Pathway Capital Management

« Townsend Group

+ Wilshire Associates, Inc.

Custodian
+ Mellon Trust
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